ABSTRACT
Introduction
Economic decisions are often taken under time pressure. Individuals taking part in negotiations and having to decide quickly whether to accept or refuse an offer experience time pressure; so do people buying products which are available only in limited quantity. Trading decisions in financial markets are also subject to severe time pressure. Similar pressure is faced in many occasions by managers deciding about business strategies or by people bidding in auctions. Researchers themselves face time pressure in their activity since someone else could come up with the same idea.
Performance in such jobs is likely to be affected by the stress arising from the need to cope with limited time. In our paper we look at a real life situation, that is students sitting their final exam, to investigate how and to what extent being exposed to time pressure affects individual performance and whether there is heterogeneity in the ability to handle time pressure.
The psychological literature has long investigated the effects produced by time pressure on individual decisions showing that time pressure is detrimental for decision quality (Diederich, 1997; Busemeyer and Diederich, 2002; Diederich and Busemeyer, 2003) . Such a negative effect of time pressure is related to the worsening of the reasoning process and to individuals' tendency to ignore important information and rely on heuristics (Kruglanski and Freund, 1983; Gigerenzer et al., 1999; Rieskamp and Hoffrage, 2008) .
In spite of the importance that time pressure has in many economic decisions, economists have typically ignored this issue. Only recently, a small number of papers has devoted attention to the impact of time pressure on individual decisions. Kocher and Sutter (2006) run a laboratory experiment using the beauty-contest game to investigate the existence of a trade-off between the quality of decision-making and time pressure and the effect exerted by time-dependent incentive schemes on such a trade-off. They show that, in absence of a time-dependent incentive scheme, the depth of reasoning decreases under time pressure even in interactive contexts. Similarly, Sutter et al. (2003) examine the effects of time pressure on bargaining behavior in an ultimatum game, showing that time pressure has high efficiency costs by leading to significantly higher rejection rates of offers, despite the effect vanishes with repetition. Kocher at al. (2013) and Bollard et al. (2007) find that time pressure changes individual attitudes toward risk. In addition, time pressure can change individual behavior by rising physiological stress, which in turn increases risk taking (Starcke et al., 2008; Putman et al., 2010; Buckert et al., 2014) and inhibits strategic thinking (Leder et al., 2013) .
Even less is known on gender differences in response to time pressure. Some physiological studies (see Voyer, 2010 for a review) show that in some cognitive tests (such as mental rotation tasks) gender differences in favor of men are significantly larger when the task is administered with time constraints compared to when such constraints are absent. Shurchkovy (2012) shows that among factors that make women less effective than men in certain competitive environments (Gneezy, Niederle, and Rustichini, 2003; Niederle and Vesterlund, 2007 ) a crucial role is played by the ability 3 to handle time pressure. In a laboratory experiment, she finds that gender inequality in performance is due to men and women reacting differently to time pressure: women perform significantly better than men in competitive verbal tasks without time constraints.
In this paper, we provide new evidence both of a negative impact of time pressure on individual performance and of gender differences in handling time pressure.
Understanding whether males and females react differently to time pressure is relevant in trying to explain why women, even if as educated as men, continue to be heavily under-represented in many professions involving risky and high-pressure activities, such as executives, financial traders, entrepreneurs etc. An increasing literature documents how gender differences in preferences have a role in explaining gender differences in economic and social outcomes (Croson and Gneezy, 2009; Bertrand, 2010; Niederle and Vesterlund, 2011) . Adding to this literature, in our work we focus on gender differences in the ability to face time pressure: these differences, as those in attitudes towards competition, risk aversion, time and social preferences, already widely investigated by the economic literature, might help at explaining job sorting and labor market outcomes.
However, compared to many of the existing works on gender differences in preferences (and all the few papers dealing with time pressure) that rely on laboratory experiments, we run a field experiment allowing us to observe individuals in a real life environment, in which they have strong incentives to perform well.
Our experiment has involved 220 students enrolled in an economic undergraduate course at the University of Calabria in the academic year 2013-2014. At the beginning of the course, students were given the opportunity to choose whether to sit their final exam according to the standard scheme (consisting of a single test on the whole program to be taken at the end of the course) or to an alternative scheme consisting of two intermediate tests (to sit right after the first half of the course and at the end of it, respectively) one of which to be taken under time pressure. More precisely, for each intermediate test, there was a treatment group having to take the exam under "time pressure", that is in half an hour, and a control "no time pressure" group with a time limit of one hour. Students assigned to the "time pressure" group at the first test were assigned to the "no time pressure" group at the second test and viceversa. Time limits were decided based on our previous experience in order to create the conditions of time pressure and absence of time pressure, respectively. Answers given by students participating in the experiment to a question included in an ex-post survey, asking their opinion about the time limits faced at each test, confirmed our evaluation.
Students deciding to sit the exam under the alternative scheme could switch back to the standard exam at any point. Both the standard exam and the intermediate tests had the same structure and were composed by the same number of questions, some requiring verbal answers and some requiring numerical and graphical solutions.
Students who joined the experiment (by deciding to sit the exam according to the alternative examination scheme) were randomly assigned (on the basis of a stratified assignment procedure) to 4 take the first test under time pressure (110 students) or in absence of time pressure (110 students). The assigned time limit was announced to students immediately before they started to work on their test.
Even if 17% of students joining the experiment did not show up at the first test, (we ended up with 92 and 90 students in the treatment and control group, respectively) we still have comparable groups since the choice to take the test was not related to the treatment status (students knew that they had to work under time pressure in one of the two intermediate tests but they did not know whether they would had to face time pressure at the first test).
38 students out of the 182 taking part in the first test did not show up at the second test.
Contrary to what happened for the choice to sit the first test, the decision to take also the second intermediate test was strongly influenced by the treatment status. Female students and students residing in the same area in which the University is located were less likely to take also the second test when they had performed at the first test under time pressure (even if they would have been assigned to the "no time pressure" group in the second test). Instead, older students were more likely than younger students to sit the second test when assigned to the time pressure group during the first test.
The subsample of 144 students sitting the second test is therefore no longer randomized and does not produce causal inference.
Using data on students' performance at the first test, we find that students working under time pressure obtain an average grade of about 3 points lower than the grade achieved by students working in absence of time pressure. Moreover, when splitting the grade at the first test in its two components, we find that time pressure exerts a statistically significant negative effect both on the verbal and on the numeric part of the test.
When looking at gender differences in handling time pressure, we find that time pressure does not affect males in a statistically significant way, but it negatively affects females. A female student having to complete the exam under time pressure obtains a grade at the test which is about 5 points lower than a female student with a non-binding completion time (the effect is statistically significant at the 1 percent level). When splitting the overall performance in its two components, we find that in numerical tasks, which are typically thought as masculine, there are no significant gender differences in performance. Instead, differences between males and females are large in magnitude and statistically significant when looking at the verbal component of the test. These results confirm findings by previous works showing that women and men do not react in the same way to time pressure and that time pressure is particularly detrimental for females' performance in verbal tasks (Shurchkovy, 2012) .
Using data on students' expectations after having completed the first test we also find that the negative effect produced by time pressure on performance was correctly perceived by students.
Female students expect a grade of about 3 points lower when working under time pressure. Instead, male students do not expect lower grades when assigned to the "time pressure" group.
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The paper is organized as follows. In Section 2 the design of the experiment is explained.
Section 3 provides descriptive statistics and randomization checks. In Section 4 we analyze the relationship between time pressure and performance and investigate gender differences in reaction to time pressure. Section 5 looks at students' expectation about their performance. Section 6 concludes.
Experimental Design
To investigate the effects of time pressure on individual performance, we run a field experiment involving students enrolled in the academic year 2013-2014 at the Personnel Economics course, offered by the First Level Degree Course in Business and Administration at the University of Calabria.
1 The course was taught to students during the first half of the second semester (teaching period from March to April). All students attended the lectures in the same room, at the same time and with the same instructor and teaching material.
The instructor and the course's teaching material and schedule were the same as in previous years. The only difference concerned the final exam. In fact, our experimental protocol consists in having students perform their final exam under a scheme introducing time pressure in a randomized setting.
At the beginning of the course, we told students that they could choose between two different exam schemes: the "standard exam" and an "alternative exam" scheme. stress, but at the same time it is sufficient to correctly answer to all the questions. 3 Based on this consideration, to investigate the impact of being exposed to time pressure on students' performance, we randomly create two groups: a treatment group called "time pressure" group that is required to accomplish the test in 30 minutes and a "no time pressure" group that has 60 minutes to complete the test and serves as our control group. Students who are assigned to the treatment group when taking the first test, switch to the control group for the second test and viceversa.
As required by the university administration, students joining the experiment were free to leave it at any point (after having registered for the alternative exam, after having taken the first test or after having taken also the second test) and to sit the standard exam, scheduled for the week after the second intermediate test. Students were informed of that and were given one week of time to choose whether to sit the standard exam or the two tests. They had to manifest their decision by signing up online for the respective list. Almost all of the 223 students enrolled at the course signed up to join the alternative exam scheme (only 3 students did not sign up).
On the basis of the available administrative information on students' characteristics, we proceeded to the stratification of students deciding to sit the alternative exam according to gender, high school grade (which has been divided into quartiles), typology of high school attended and a dummy variable denoting whether the student was from the same area in which the University is located. As a result of this procedure, 32 groups were formed and within each of such groups, students were randomly assigned to the treatment and the control group. We ended up with a "time pressure"
group and a "no time pressure" group of 110 students each. The two groups of students took each test on the same day and at the same time but in two different rooms. For the first intermediate test,
students were informed about the room in which they had to sit it two days before the examination day 2 At the Faculty of Economics at the University of Calabria, usually students have 120 minutes for final exams and 90 minutes for midterm exams. Some courses give students 150 minutes for final exams and 105 minutes for the midterm exam.
3 As we will explain later, our judgment is supported by the answers that students gave to a survey question asked at the end of each test.
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but the information about the assigned time to complete the test was only announced immediately before students started to work on their test.
Even if almost all students signed to join the alternative exam, 17% of them did not show up at the first intermediate test (shifting to the standard scheme). Thus, 182 students took part to the first test: 92 in the "time pressure" group and 90 in the "no time pressure" group.
Tests were marked and students were informed about the mark obtained (professors marking the test had no information on whether students were assigned to the treatment or the control group).
A week after the end of teaching classes students undertook the second test. When deciding whether to undertake the second test and accomplish the alternative exam or to shift to the standard exam, students had more information compared to when they decided for the first test: student then knew in advance whether they would be required to work under time pressure; moreover, they had obtained a feedback both in terms of the grade scored at the first test and in terms of self-evaluation of the time needed to complete the test. 38 (21%) of the 182 students who sat the first test decided to not show up at the second test. Instead, 144 of them decided to undertake the second test (76 in the "time pressure" group and 68 in the "no time pressure" group).
At the end of each test, students were asked to complete a short survey asking questions about their expectations as regards their performance and their opinion about the time given to complete the test. We reassured students that we were not going to look at their answers before tests were graded announcing that we would have put their answers in a closed envelope signed by two of them and that the envelope would have been opened at the presence of students after the whole process of examination was over. 4 We use the survey question on their opinion about the time given to complete the test to understand whether the time limits imposed to the treated and control students were adequate to create the conditions associated to "time pressure" and "no time pressure", respectively.
The question asked was as follows: the amount of time you had to accomplish the test was: 1) barely sufficient; 2) sufficient; 3) plenty. As we can see from Table 1 , both in the first and in the second intermediate test the majority of students perceived the amount of time as either barely sufficient or sufficient; only 15% in the first test and 8% in the second one found it plenty. When comparing treatment and control groups, we find that 89% of students assigned to the "time pressure"
group at the first test answered that the time they had to accomplish the test was barely sufficient (this percentage decreases at 76% for the second test), 9% stated that it was sufficient and about 1.5% that it was plenty. On the other hand, about 3% of students assigned to the "no time pressure" group at the first test answered that the time was barely sufficient, while 69% and 28% answered that the time was sufficient or plenty. At the second test these percentages were about 84% and 14%, respectively.
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These answers together with the experience we had during previous years make us confident that, even if all students were working under time constraints, only for students assigned to the time pressure group the constraint was binding and therefore time pressure was relevant in shaping individual behavior. 
Experimental Data

Descriptive statistics
The design of the experiment, allowing students to change their mind at any point and sit the standard exam instead of the alternative exam, produces three subsamples of students: those who signed up to sit the alternative exam (thus joining the experiment), those who actually showed up at the first intermediate test and those who showed up also at the second intermediate test.
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In Table 2 , we provide descriptive statistics separately for the three subsamples of students. In Table 3 we show descriptive statistics of our outcome variables, i.e. students' actual and expected performance, for the overall sample and for the treatment and the control group (separately for each test). The average grade obtained by students at the first test is 20.38. Students working under time pressure at the first test obtain an average grade of 18.76, while the average grade obtained by students working in absence of time pressure is 22. At the second test students perform relatively better: the average grade scored by students is 24.36; 23 and 25.8 for students working with and without time pressure, respectively.
When splitting the overall grade in its two components, we see that in both tests students in the time pressure group have on average the same grade in the numerical and in the verbal part of the exam, while students in the no time pressure group on average perform better in the numerical part of the exam.
We built our indicators of expected performance using students' answers to the following two questions of the short survey submitted at the end of each test: "What grade do you expect to get at this test?"; "What grade do you expect that the other students will get on average at this test?". For both questions respondents could select a grade ranging from 0 to 32.
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Students in the treatment group expect to obtain a lower grade (21.191 and 23.432 for the first and second test, respectively) compared to those in the control group (23.105 and 24.754 for the first and second test, respectively). The treatment status does not affect the expectation regarding the average performance of the other students taking the test. In the first test, on average students expect to perform worse than their peers and this effect is especially high for treated students. In the second test, on average treated students expect to perform slightly worse than their peers while control students display a tiny positive relative expectation. 
Comparable treatment and control groups
To investigate the effect that time pressure produces on individual performance we need two comparable groups: one facing time pressure and the other working in absence of time pressure. At this aim enrolled students who decided to sit the alternative exam have been randomly assigned to a treatment and a control group. However, our experimental setup allows students to leave the experiment at each stage thus introducing a self-selection element that could potentially invalidate our random design: after signing up for the alternative exam, students can decide whether to show up at the first test (and then realize which group they have been assigned to) and whether to take also the second test (for which they know in advance whether they are going to perform under time pressure or not).
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In this section we analyze students' decision to participate in the two tests at the aim of checking whether the randomization is successful in both subsamples. Estimation results from a probit model are reported in Table 4 . The reported coefficients represent the average marginal effect of each regressor on the outcome variable.
Columns (1) and (2) of Table 4 report the determinants of the decision to undertake the first test.
As explained in the experimental design section, when deciding whether to sit the first test, students only know that they have to perform under time pressure one of the two tests of the alternative exam scheme, without knowing exactly which one. Therefore, by showing up at the first test students are somehow expressing their intention to work under time pressure: even if there is a chance that the first test will be taken in absence of time stress, in order to accomplish the exam they have to take also the second test, which, if time pressure was absent at the first test, will be performed under time pressure.
In the first specification, we only control for students' individual characteristics (gender and age), cognitive ability (measured by the typology of high school attended and the high school final grade) and province of residence. We find a positive and statistically significant effect for High School Grade: students with a higher level of cognitive ability, measured by a higher final grade at high school, are more likely to actually participate in the alternative exam by sitting the first test. Female, Lyceum, Age and the dummy variable Same Area do not affect the decision to sit the first test in a statistically significant way. In column (2) we add among regressors the dummy variable for the treatment status, Time Pressure First Test, and the interaction terms between this dummy and all other control variables. As expected, we find that the decision to take the first test was not affected by the assigned treatment group at this test and that treated and control students do not differ in terms of observable characteristics. Notes: Standard errors (corrected for heteroskedasticity) are reported in parentheses. The symbols ***, **, * indicate that the coefficients are statistically significant at the 1, 5 and 10 percent level, respectively.
In columns (3) and (4) we investigate the determinants of the decision to attend the second test in the subsample of (182) students who took the first test. When deciding whether to sit the second test, students already know under which treatment condition the second test has to be performed (time pressure or no time pressure) and, more importantly, they have received feedback on their performance at the first test: they have learned from their previous experience how they have performed in the assigned time and how they could perform in the time that will be assigned to them for the second test. Then, it could be that only students who consider themselves more able to handle time pressure decide to sit the second test, while the others shift to the standard exam. In addition, these students know the score they have obtained at the first test: as to pass the exam it is necessary a minimum average score at the two tests of 18, it could be that students with low scores at the first test decide to shift to the standard exam without even trying to sit the second one.
As shown in column (3), in which we analyze the probability to take part in the second test in relation to gender, High School Grade, Lyceum, Age, the dummy variable Some Area and the grade obtained at the first test, the only statistically significant (at the 1 percent level) variables are the dummy Same Area and the grade achieved in the first test. An increase of one point in the grade at the 13 first test increases the probability of attending the second test by 3.3 percentage points, while coming from the same area reduces the probability of attending the second test by 14 percentage points (these students face lower costs and as a consequence their incentives to timely accomplish their degree program might be lower).
In column (4) taking part in the second test (even if they will now be assigned to the "no time pressure" group). As we will see below, this is due to the fact that females' performance is undermined by time pressure.
Once female students become aware of the negative effects produced by time pressure on their performance, they prefer to leave the experiment and shift to the standard exam (allowing them to perform without time pressure).
Similarly, students residing in the same area in which the University is located who have performed at the first test under time pressure are less likely to accomplish the alternative exam by taking part in the second test. Again, this might be due to the lower costs these students sustain to pay their university studies which reduce the incentive to timely graduation. The opposite motivation might explain why older students are more likely than younger students to sit the exam when assigned to the time pressure group in the first test.
All in all our estimates show that randomization is no longer successful for students taking part in the second test. In fact, for this subsample we find significant differences according to treatment status for student's gender, area of residence and age. As a consequence, to analyze the effect that time pressure produces on individual performance we only focus on students' performance at the first test.
Students' performance at the second test is analyzed in the Appendix of the paper. 
Time Pressure and Students' Performance
Results
To investigate the effect that time pressure produces on student's performance we estimate the following linear regression model:
where Grade At First Test is the dependent variable of the model, that is the grade that the student scores at the first test of the alternative exam; Time Pressure is the dummy for the treatment group; X denotes the vector of student's predetermined characteristics and cognitive ability; ε is an error term. Table 5 reports OLS estimates for the impact of time pressure on students' academic performance. In the first two columns, students' academic performance is measured using the overall grade obtained at the first test. The first specification controls only for the impact of time pressure. It emerges a negative and statistically significant relationship between time pressure and the grade obtained at the test: treated students who had to complete the test in half an hour obtain an overall grade that is 3.284 points lower than the grade obtained by control students who had a completion time of one hour.
The second specification adds among controls students' personal characteristics and cognitive abilities. The impact of time pressure is still negative and statistically significant at the 1 percent level and it is almost of the same magnitude as in the specification without controls.
As far as control variables are concerned, the impact of the dummy Female is positive and statistically significant at the 5 percent level; similarly, students' cognitive abilities, represented by high school grade and having attended a lyceum, are positively and statistically significantly correlated with the grade obtained. Age and the dummy variable Same Area do not produce any statistically significant effect on performance.
Unfortunately, we do not have information on family background (parents' education and type of occupation) for the whole sample of students taking the first test. We have this information only for 146 students. Using this subsample we find that the negative effect of time pressure remains negative and statistically significant (at the 1 percent level) also when controlling for students' family background (results, not reported, are available upon request).
In columns (3) to (6) we estimate the same specifications of columns (1) and (2) by splitting the overall grade in its two components: verbal and numerical, respectively. When the time to perform a task is limited, individuals have to choose how to manage it in order to obtain the best possible outcome. Since the test has posed students with both numerical and verbal questions, those facing time pressure might have decided to devote more time to the task in which they are more (less) capable. Notes: Standard errors (corrected for heteroskedasticity) are reported in parentheses. The symbols ***, **, * indicate that the coefficients are statistically significant at the 1, 5 and 10 percent level, respectively.
We find that being exposed to time pressure exerts a negative and statistically significant impact on students' performance both at the verbal and at the numerical task. As shown in column (3), students who had to complete their test under time pressure have obtained a grade at the verbal task that is 1.34
points lower compared to students who had a completion time of one hour. Instead, student's performance at the numerical task reduces by 1.9 points under time pressure (column 5). The size of the effects remains substantially unchanged when controlling for ability and individual characteristics (see columns 4 and 6).
Heterogeneous Effects according to Gender
After having assessed the existence of a negative impact of time pressure on students' performance, we inquire whether the reactions of students to time pressure differ according to gender and whether this heterogeneity depends on the typology of task considered. At this aim, we estimate the same specifications reported in Table 5 and include among regressors the interaction term between the treatment status Time Pressure and the dummy Female. Results are reported in Table 6 .
In column (1) we report OLS estimates obtained using as outcome variable the overall grade gained by students and including among regressors only the dummies Time Pressure, Female and the interaction term Time Pressure*Female. We find that the negative effect of time pressure on student's performance is mainly due to females' reactions. The effect of time pressure on male performance is negative but not statistically significant; instead we find a negative and highly statistically significant impact on female performance. A female student having to complete the test under time pressure obtains an overall grade which is about 5 points lower than a female student with a non-binding completion time (the effect is statistically significant at the 1 percent level). The difference in the effect of time pressure due to gender is of about 4.2 points, statistically significant at the 5 percent 16 level. In column (2), we add among controls students' characteristics and cognitive ability. In this specification as well, the impact of working under time pressure is heterogeneous according to gender with effects of about the same magnitude of those found in column (1). As far as control variables are concerned, we find again that higher ability students (i.e. those with a higher high school grade and coming from a lyceum) perform better at the first intermediate test while Age and Same Area do not exert any significant effect on students' performance. Notes: Standard errors (corrected for heteroskedasticity) are reported in parentheses. The symbols ***, **, * indicate that the coefficients are statistically significant at the 1, 5 and 10 percent level, respectively.
In the remaining columns we investigate whether such heterogeneity depends on the typology of task students had to complete. We replicate the specifications reported in columns (1) and (2) considering as dependent variable the grade obtained in the Verbal Task and in the Numerical Task, respectively.
We find (columns 3 and 4) that while males' performance in the verbal test is not harmed by time pressure, females' performance in this task reduces by about 2.5 points under time pressure (the effect is significant at the 1 percent level). The gender difference in the impact of time pressure is statistically significant at the 5 percent level. Instead, when looking at the numerical task, which is typically considered as a masculine one (see Gneezy, Niederle, and Rustichini, 2003; Niederle and Vesterlund, 2007; Shurchkovy, 2012) , we find that males and females react similarly to time pressure.
As shown in columns (5) and (6), time pressure produces a negative effect on the performance in the numerical task for both males and females, but the effect is not statistically significant at conventional levels neither for males nor for females.
All in all our results suggest that the feeling of stress induced by the need to cope with the limited time produces a strong negative effect on the performance of female students while leaving 17 almost unchanged males' performance. Furthermore, if one considers the verbal and the numerical tasks as a typically feminine and masculine task, respectively (as is the case in the literature), our estimates suggest that when feeling the pressure of limited time, students dedicate more time to the task in which they are "less capable". In fact, when splitting the overall performance in its two components, it emerges that in numerical tasks there are no significant gender differences in performance; instead, differences between males and females are large in magnitude and statistically significant when looking at the verbal component of the test.
Time Pressure and Students' Expectations about Performance
In this section we investigate whether students, once performed the test, have perceived the effect that time pressure has produced on their performance. At this aim we use students' answers to questions concerning their expectations, included in the survey that we proposed to them at the end of each test, to build our two outcome variables: student's Expected Grade and student's Relative Expected Grade (the difference between this expectation and the average grade the student expects to be obtained by his/her peers).
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We estimate an OLS model on the subsample of 143 students answering the two questions about performance related expectations. In all specifications we include the full set of our controls.
Results are reported in Table 7 .
The first two specifications have as outcome variable student's Expected Grade. As shown by estimates reported in column (1), on average students working under time pressure expect to obtain a grade of about 1.7 points lower than the grade expected by students working in absence of time pressure. In column (2), to investigate gender differences in grade expectations in relation to time pressure, we include among controls the interaction term Time Pressure*Female. We find that male students working under time pressure do not expect to obtain a lower grade. Instead, working under time pressure produces a negative and statistically significant effect on the grade expectations of female students: on average, female students facing time pressure at the first test expect to obtain a grade which is about 3 points lower compared to that expected by a female student working in absence of time pressure (the effect is significant at the 1 percent level and the gender difference at the 5 percent level). Very similar results emerge when looking at the relative expected grade. Students performing under time pressure expect to obtain a grade about 1.5 points lower than the average grade expected for their peers (column 3). This negative relative expectation is particularly marked for treated female students: on average, a female student who performed the test in the time pressure group expects to obtain a relative grade which is about 2.6 points lower compared to that expected by a female student who performed the test in the no time pressure group.
Our evidence suggests that females realize that time pressure harmed them immediately after having performed at the first test and this reflects in their expectations, both in absolute and in relative terms. As shown in the previous section, female students' expectations of a low grade obtained at the test when performing under time pressure were confirmed by the grades students effectively obtained at the test.
Concluding Remarks
In today's society, characterized by strong competition, rapid changes in technology and innovation, the faster things can be done, the better it is. Therefore, many decisions and activities are made under time constraints. This may generate feelings of stress, which in turn can affect the performance in the task.
This suffer from a strong worsening of their performance when exposed to time pressure. Gender differences in performance are large in magnitude and statistically significant especially in the verbal component of the test. We also find that students correctly perceive the effect produced by time pressure on their performance: female students working under time pressure expect a lower grade, while male students do not expect lower grades when assigned to the "time pressure" group.
These results confirm findings by previous works showing that women and men do not react in the same way to time pressure and that time pressure is particularly detrimental for females' performance in verbal tasks (Shurchkovy, 2012) . This evidence suggests females' difficulty to manage time pressure as a possible cause of the lower share of women in high-qualified jobs requiring exposure to binding time constraints. However, the few works on this topic do not allow to reach conclusive results and further research is required to understand how men and women react to time pressure and how this reaction is related to other environment's characteristics. It would be also interesting to study whether the repeated exposition to time pressure helps at reducing its negative effect on performance and to investigate whether there exists an "optimal" level of time pressure that can actually improve individuals' performance.
Voyer, D. 2011. Time limits and gender differences on paper-and-pencil tests of mental rotation: a meta-analysis. Psychonomic bulletin & review, 18(2), 267-277
APPENDIX. Time pressure and students' performance: second test
In this appendix we investigate the impact of time pressure on students' performance in the second test. Table A1 shows OLS estimation results for the specification including all our control variables plus the grade achieved in the first test.
In the first three columns we investigate whether having to complete the second test under time pressure has affected students' performance at the test, both overall and in the two different tasks and whether the effect is heterogeneous according to gender. Our sample reduces to 144 students who attended both the first and the second test. We find that being exposed to time pressure reduces students' grade at the second test both overall and in the two components of the test. However, this effect is common to both male and female students.
In columns (4) and (5) we investigate the effect of time pressure on students' absolute and relative expectations using the subsample of 129 students who took both tests for which we have such information. We find that students working in the time pressure group expect a lower absolute and relative grade compared to control students' expectations. However, as for actual performance, expectations also do not differ between treated males and females.
However, as we show in the paper, students deciding to sit also the second intermediate test are no longer randomized over the assigned group for the test. Moreover, they received a feedback after the first test, both in terms of the grade scored and in terms of self-evaluation of the time needed with respect to the complexity of the exam. Notes: Standard errors (corrected for heteroskedasticity) are reported in parentheses. The symbols ***, **, * indicate that the coefficients are statistically significant at the 1, 5 and 10 percent level, respectively.
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